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本文的实证研究选取了 2001 年至 2009 年（即股票股利减少的期间）的上市

























The methods usually used for distributing dividend in China are cash dividend 
and stock dividend. Stock dividend can be used for adjusting the stock price, 
improving mobility, keeping earnings and transferring information, so it’s meaningful 
for listed companies. After 2001, stock dividend which was preferred by listed 
companies in China decreased. 
This dissertation focuses on stock dividend, trying to find out what factors 
resulted in the reduction of stock dividend. First, I review the predecessors’ study 
about stock dividend. Second, combined with data of the stock market in China, I 
summarize the present situation of stock dividend. Then, I investigate the probable 
influential factors of stock dividend and raise some reasonable hypothesis based on 
theoretical analysis. According to the hypothesis, I delimit the dependent variable and 
independent variables, and choose the research samples for empirical study.  
In empirical study, I select the financial data of listed companies from 2001 to 
2009, when stock dividend declined. I use Logit regression and Tobit regression to 
research how the influential factors affect stock dividend policy, including controlling 
shareholders, tradable shareholders, managerial ownership and other factors. The 
empirical study reveals: stock dividend policy is significantly and negatively 
correlated with largest shareholder equity ratio and self-financing ratio, but 
significantly and positively correlated with tradable shareholders equity ratio, 
asset-liability ratio, ability to grow and profitability. But there is not significant 
relation between cash flow per share and stock dividend policy.  
Last, based on theory analysis and empirical studies, I summarize the conclusion 
and bring up some suggestions about regulating the behaviors of listed companies and 
protecting minority stockholders in China. 
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